Koenings' Reeded Edge Half Newsletter #57 


January 15, 2024 


Dear Reeded Edge Half Collector: 


My mission in the next 14 months is to educate collectors further in the study of Reeded Edge 
Halves. A few of my goals are listed below: 


1. Continue to report the Top 25 Rarest die marriages, monthly. 
2. Report the results of recent auction sales of R-4 and rarer die marriages. 
3. Have photos of interesting die stages. 


4. Complete a 3"! Reeded Edge Half Dollar Census by July 2024. 


Major Discovery 


Most of you, still do not understand the significance of the Major Discovery I reported in last 
month’s Newsletter #56. 


Thanks to Michael S. Fey, Ph. D. for reaching out to “Edward” of collectors.com, there has been 
at least a partial correction to the error of the MS63 to MS64 1839 Small Letters Reverse listed 
in the PCGS Price Guide. 


On December 29, 2023, I received an email from “Edward” who thanked me for the “exciting 
news” with the following statement: 


“Regarding the Goldberg Feb-2001 Benson Part I/Heathgate specimen (Lot 5035), it does appear 
the description is not of a GR-1, and since a picture was not included in the sale to suggest 
otherwise, I agree it should not be included on PCGS CoinFacts under the Small Letters spec. I 
have recategorized it from spec #6180 (Capped Bust, Small Letters) to spec #6179 (Capped 
Bust). 


Also, I looked at PCGS Trueview cert #05672542 and it does appear to match the description in 
the Goldberg sale. Whether it is the PCGS MS-63 Ron Guth mentioned would be, as you 
already know, tough to determine at this time. 


I look forward to seeing the list of 15 and to discussing this further.” 
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After seeing “Edward’s” email, I then went to the PCGS Price Guide for 1839 GR-1, Small 
Letters Reverse, and discovered that the 15" item (Feb-2001, Goldberg Auction for NGC MS64 
item) had indeed been removed. I also found that the description of Lot 5035 (the MS64 coin) 
was no longer listed under the 1839 GR-1, Small Letters Reverse. 


So far, the list of 15 has been reduced to a list of 14 and I am hoping to convince “Edward” to 
correct at least 2 other errors on the list of 14 (Small Letters Reverse) and to remove the MS63 
specimen from the Population Report. 


Currently, Ron Guth has a new list of 1839 GR-1, Small Letters Reverse that has 10 different 
photos and is without any MS63 coin. The only coin missing from his Ron’s Census is the F-VF 
specimen reported by Walt Bodine in about 1987. No one has a photo of Walt Bodine’s coin. 


Last month, I asked you, the readers, to vote whether or not, you agreed with my theory that the 
MS63 doesn’t exist by looking at the Goldberg specimen and comparing it to the description 
provided in their catalog of February 2001. Jim Salles had the best response with the following 
statement: 


“Thanks for your newsletter as usual. I have no special insight to shed on your sleuthing re the 
errant 1839 small letters, but agree the description appears to match the pic. Of Course it might 
also match some others, but there isn’t an infinite supply of 1839’s in that grade range. Also, the 
1839 small letters was a Red Book variety as far back as 1990. Maybe I am overly trusting, but 
it seems unlikely that ten years later a cataloger for a high grade coin estimated at $5K (for an 
ordinary 1839) who took the trouble to write such a lengthy description would have failed to 
notice that (s?)he was holding what was probably the finest known specimen by a country mile 
of a Red Book variety. So unless the prodigal EarlyHalves has some further light to shed, your 
attribution seems plausible.” 


After reading Jim Salles email, I went on further to explore the number of MS64 specimens 
listed in Heritag Archives and Stack’s and Bowers Archives and found 29 specimens in Heritage 
(none were Small Letters) and about 5 specimens in Stack’s and Bowers. I also went on to try 
and find the earliest time that 1839 Small Letters Reverse appeared in a Red Book. My 1977 
edition did not show a Small Letters Reverse. After buying several editions on eBay, the earliest 
I have found was in a 1979 Red Book. It showed a line under VF and a line under XF, but no 
actual prices. 


To better understand the situation, you must realize that the first specimen of 1839 Small Letters 
Reverse was not discovered until approximately September 1972. That is slightly over 51 years 
ago. Walter Breen gave credit to Maurice Rosen for discovering the Small Letters Reverse. 
Apparently Julian Leidman sold the coin privately shortly after the discovery. Eventually it sold 
as a PCGS XF45 coin in Heritage’s Charlton Meyer, Jr. Collection in July 2008. Later, it sold as 
a PCGS XF45+ coin to Chuck Link in a Stack’s and Bowers auction in May 2016. Today, it is 
owned as a PCGS AUS50 when Matt Kleinstruber upgraded it after buying it privately from 
Chuck Link in November 2019. 


The 2nd known specimen found was sold in the Bowers and Ruddy “The Scott Collection” as 
Lot 1387 on June 5-7, 1975, a raw Very Fine. There it was described as “Possibly Unique”. 
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The 24 known specimen was sold again in the Bowers and Ruddy “Roy Harte Collection” as Lot 
2650 on November 16-18, 1977, again as a raw Very Fine coin. It was again described as 
“Possibly Unique” and mentioned that it was presently unlisted in the Guide Book or other 
standard references. 


The 3" known specimen was discovered by Julian Leidman while looking through Jules Reiver’s 
half dollar collection around 1980. It was eventually sold as an NCS AU Details coin in the 
Heritage Auction “The Jules Reiver Collection” in January 24-28, 2006. At that time, Steve 
Herrman suggested that perhaps as many as 5 or 6 examples were known. Steve said “no further 
auction listings for any examples since the 1984 Kagin’s sale”. I have been unable to confirm 
that the “Scott” specimen and “Harte” specimen were again sold in 1982 and 1984 Kagin Sales. 


On January 8, 2024, I received 4 more Red Books in the mail. They were 1979, 1981, 1982 and 
1983. All 4 listed 1839 Small Letters Reverse with a line under VF and a line under XF and with 
no prices listed. Since my 1977 Red Book doesn’t list 1839 Small Letters Reverse for Bust 
Halves, 1978 could be the earliest Red Book. The 1979 Red Book listed Q. David Bowers and 
Julian Leidman as contributors and the 1981 Red Book adds Maurice Rosen as a contributor. 
The first mention of a Small Letters Reverse for Liberty Seated Halves was shown in a reverse 
photo in the 1966 Red Book. My 1970 Red Book shows the same reverse photo and lists 1840 
Small Letters as Good = $6, V.G. = $7.50, Fine = $12, V.F. = $19 and Unc. = $80. 


My point is this, even though 1840 Small Letters was a common Liberty Seated variety in 1970, 
most collectors were unaware of its existence as a variety. The rarer 1840 Large Letters reverse 
was shown in the 1970 Red Book for possibly the first time. 


The Red Book has not listed any prices for 1839 GR-1 Small Letters from 1979 to 1997. I guess 
I will have to buy more Red Books as the earliest Red Book that I have with prices in VF and XF 
is the 2011 Red Book. It wasn’t until the 2020 Red Book came out that a price of $150,000 was 
listed for MS63. That is amazing since no one has ever seen the MS63 specimen. PCGS has 
no photos of the coin. 


Update on the 2024 


3 Census for Reeded Edge Halves 


On November 15, 2023, Newsletter #55 announced the start for the 2024 Census of Reeded Edge 
Half Dollars. So far, 10 collectors have submitted their Census. 2 collectors have reported 
owning only one specimen, however, they were big ones. Kin Carmody owns a PR45 specimen 
of 1838-O and a Southern Gentleman (prefers to remain anonymous) reports he purchased the 
PCGS Proof 63 CAC Cox/Robison specimen in the Stack’s Bowers E. Horatio Sale of 1838 GR- 
1 in November 2019. 


Update on the 2024 


3 Census for Reeded Edge Halves (Cont.) 


Please send your inventories as soon as possible. Any recent acquisitions may still be added by 
March 16, 2024 for the Final 3“ Census (Top 15 Collections). 


In 2021, the 24 Census I had 38 respondents. It would be great if we could have 76 or more 


respondents for the 2024 Census. A lot has happened since Dick Graham published his book in 
July 2012. The results could change several die marriage’s Rarities. 


Please send your Census to: 


Jim Koenings at bustcoin! @verizon.net 


You may also mail a hard copy to: 


Jim Koenings 
P.O. Box 2382 
Riverside, CA 92516 


An update will be given in the February 15, 2024 Newsletter. 


The March 16, 2024 deadline should allow the J R Journal and E-Gobrecht Journal enough time 
to print their results by July 2024. 


If you need help with attributing your Reeded Edge Halves, don’t hesitate to contact me at 
bustcoin] @verizon.net . 


A Census Chart will be attached to this Newsletter. Please include all of your duplicates. 


In the next 45 days, I will be contacting you to see if I may assist you in sending your census. 


Top 25 Reeded Edge Halves (Cont.) 


1839-O GR-4, Medallic Alignment (16 Rarest) 


Last month’s Newsletter #56 skipped 1839-O GR-4, Medallic Alignment for one month to report 
a Major Solution to the 1839 Small Letters Reverse in PCGS MS63 that for 27 years could not 
be found. 


Of the 5 die marriages known for 1839-O, GR-1 is very common and found 95% of the time 
when viewing any 1839-O. The reported mintage for 1839-O ranges between 178,976 reported 
by Dick Graham to 116,000 shown in the current Red Book. Regardless, 1839-O GR-1 is a lot 
more expensive than the 1837, 1838 and 1839 issues from the Philadelphia mint. Since 1839-O 
GR-2 and GR-3 are rated R-8 (or 1-3 known) that makes finding an 1839-O GR-4 and GR-5 
even more important. 


Once you eliminate the 1839-O GR-1 die marriage, you are probably looking at either a GR-4 or 
GR-5. Below is an illustration of Reverse A that was used first on 1838-O GR-1 and second on 
1839-O GR-1. 


1839-O GR-1 NGC XF45 Blowup of Die Breaks 


The arcing die break from the rim through ERIC will be seen on almost all 1839-O GR-1’s. 
Even the earliest of die stages will show a die break between S O and F A as seen above. From 
there 1839-O GR-4 die marriage will be easy to attribute as Reverse C since the first half of 
production was installed upsidedown (1839-O GR-4, Medallic Alignment). When the error was 
discovered, the mint employee placed the reverse in the correct position and the 2"! half of 
production was completed. The later die stages all had obvious die breaks on the obverse. 


5 


Prior to Dick Graham printing his book “A Registry of Die Varieties of Reeded Edge Half 
Dollars, 1836- 1839” in 2012, Leroy C. Van Allen wrote a document “United States Coins with 
Major Die Rotation of 90-180 Degrees on February 25, 2008. In that document, Leroy listed 
what was eventually known as an 1839 GR-8, Greatly Rotated and 2 specimens of what 
eventually became 1839-O GR-4, Medallic Alignment. The 1839 GR-8, Greatly Rotated was 
caused by a die breaking away from its mounts and spinning randomly and striking each 
specimen in a different rotated position. The 1839-O GR-4, Medallic Alignment was caused by 
a mint employee installing the reverse die upside down and later correcting it. 


1839-O GR-4, Medallic Alignment, NGC AU58+ Obverse (Courtesy of Stack’s Bowers 


The above specimen shows Obverse 3 and was 1* used on 1839-O GR-3 with the Medallic being 
the 24 use. The mintmark is very thick and heavy. Recutting can be seen between the O and 3. 
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The obverse specimen on the previous page is a Later Die Stage of Medallic Alignment as it has 
a die break connecting the upper outside point of Star 2 with the lower outside point of Star 3. 


1839-O GR-4 , Medallic Alignment, NGC AU58+ Reverse (Courtesy of Stack’s Bowers) 


The above reverse is Reverse C and was 1“ used on 1839-O GR-4, Medallic. The 2" use was 
actually when the die was corrected to the Normal Position. The 3 use was on 1839-O GR-S. 
Reverse C is known for its short, stubby dentils that are more rounded than other dies. 


Although the above photo looks normal, it is actually rotated approximately 164 degrees and is 
upside down compared to 1839-O GR-4, Normal Alignment. 


Dick Graham had a reported census for 1839-O GR-4 (both die varieties) of 62, 62, 55, 55, 55, 
50, 45, 40 and 35. My Records of Sales showed the Medallic Alignment to have 63, 62, 58+, 58, 
55 and 55. The Normal Alignment (struck 2") had a highest grade of 53. 


Next month’s Newsletter #58 will feature large photos and information on the 1839-O GR-4, 
Normal Alignment. In this case it will have large die breaks on the obverse that are easily 
identified and the reverse die will be in the Normal position. 


Although my Records of Sales for 1839-O GR-4 shows a total of 59 specimens, 30 are Medallic 
and 29 are Normal. I know of only 6 or 7 collectors that have both varieties. 


Reeded Edge Half Dollar 
Book Availability 


Today, Capped Bust Reeded Edge Halves are the least publicized half dollar series. 


Although Jules Reiver wrote the first useful book on Capped Bust Reeded Edge Halves in 1988, 
it lacked photos and most collectors found it difficult to use. I bought my copy in October 2009 
and decided to give the series a try. My first purchase was an 1838 in raw XF that I couldn’t 
attribute. I then tried to find as many different 1837’s, 1838’s and 1839’s as I could find, in VF+ 
or better using Jules’ VIM (Variety Identification Manual). In early 2010, I contacted Brad 
Karoleff (then publisher of the J R Journal) and asked him if he knew anyone that collected 
Reeded Edge Halves. Brad put me in touch with Dick Graham and Dick immediately sent me 
information and updates on Jules’ VIM. After numerous emails, I sent Dick an inventory that 
showed 37 different Reeded Edge Half die varieties and 3 duplicates on October 15, 2010. I 
continued to send Dick emails and encouraged him to finish his 15 year study on Reeded Edge 
Halves and have his book printed in June 2012. Dick had spent many weekends with Jules, 
starting in 1997, studying and viewing the specimens Jules had in his collection. When Jules 
passed in 2004, Dick bought several specimens from Jules Collection in the Heritage Auction of 
January 2006. 


Since several new die marriages were discovered and several of Jules die varieties were actually 
different die stages of existing die marriages, Dick had been forced to determine an entirely new 
numbering system, going from JR numbers to GR (Graham-Reiver) numbers. Dick had 
measured every die marriage and put them in groups based on outside diameters. For 1837, he 
found 4 groups and based the sequence of emission on that information. Dick had a GR to JR 
Conversion Chart on page 167 of his book. 


Graham’s book was an immediate success with all coin auction firms and his 325 original copies 
were sold out by early 2015. In January 2018, Dick allowed David Kahn to reprint 100 
additional copies and they were sold out by the end of 2023. Dick has made it clear that no 
additional copies are to be printed. 


In February 2018, I printed 100 copies of my “Reeded Edge Half Dollars, 1836 to 1839, R-4 to 
R-8 Die Varieties”. It included 17 of the rarest Reeded Edge Halves known but did not include 
1838-O (thought to be Proof only). It was sold out by December of 2019. In an effort to educate 
collectors even further, I started sending email Newsletters in May 2018. On August 15, 2019, I 
started a series “The 38 Most Common Reeded Edge Halves” that was finished by December 
2022. Today, anyone can still find these 38 die marriages, in a short period of time. 


Near the end of May 2023, I had my 2" book “The Koenings Collection of 1839 Philadelphia 
Half Dollars, Including Liberty Seated Half Dollars” printed. It was the first book in 11 
years to update information on all 8 Reeded Edge Half die marriages and included 
information on all 7 known 1839 Liberty Seated die marriages. In addition, there are numerous 
die stages of all 8 Reeded Edge die marriages including 3 of the exceptionally rare 1839 GR-8, 
Greatly Rotated (today only 7 specimens are known). The book is 8.5” x 11” and has protective 
Mylar covers along with a spiral binding that allows you to open the book and lay it flat to see 
both sides of a particular die marriage. Counting the cover pages, the book has 80 pages with 65 
pages having large photos (6” in diameter). There are just 51 copies left out of 100 printed. 


This book is a must for any serious Reeded Edge Half collector. If you would like a copy, 
the cost is $39 plus $4 for shipping and handling. Please send your $43 payment through Paypal 


to my email addressof Dustcoinl @verizon.net. 


Since Dick Graham’s 2012 book is no longer available and only about half of my 120+ readers 
have purchased my 2018 book on Reeded Edge Halves, you are at an extreme disadvantage 
when viewing my Newsletters. In June 2023, I had 50 copies of my 2018 Book reprinted. The 
information is the same, however, this reprint also includes a list of all 56 die marriages with 
updated rarity information. A few of the 17 die marriages have been lowered and a few of the 38 
Most Common have been found to be rarer. This 2018 Reprint has only black and white photos 
and is only and is about 50 pages, but the Top 10 rarest coins will be easier for you to attribute. 
If you would like a copy of the Reprint the cost is $22 plus $4 shipping and handling (the Post 
Office raised their rates again). Please send your $26 payment through Paypal to my email 


address of: Dustcoinl @verizon.net . 


If you would like both books the total price is $65 including shipping and handling. 


Conclusion 


I have noticed the prices for all 1837, 1838 and 1839 Reeded Edge Halves are higher now on 
eBay. Why is this? I say it is because collectors are seeing higher prices for the Top 10 Rarest 
Die Marriages and too few collectors know which die marriages are rare so they list them all 
high, hoping to get lucky. Those of you that have Graham’s book or mine will be able to tell 
which die marriages are rarer. There are 38 common die marriages that everyone can find, their 
prices should be much lower. Be patient, the common prices will come down. Usually, you are 
better off buying in auctions from Stack’s and Bowers, Heritage, GreatCollections, Goldberg, 
etc. as their coins are usually certified and the prices are more reasonable. 
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NAME: JRCS # DATE: 
LSCC# 


rs se 
| isze_ | GRt | R2 | | | 1833 | cre | ro || 
| is37_ || cri [| Ra || [1938 | cr7 [ ra [| 
| 1s37_ | cre [| ro | | | 1933 | cre | ro | 
| 1s37_ | ors [ ro | | | 1833 | cro | ro | 
| 1s37_ | cra [ ra | 
| ssa7_ | ors | Ra | 
| 1e37_ | cre [| ra | 
| 1s37_ [| cr7 [ ro | 
| 1s37_ [| cre [ ro | 
| 1s37_ | cro [| ro | 
| 1s37_ | crtio [ rs | | | te38 | GRie | RS | 
| te37_ [| crt [ R4 | | [ te3e0 | GRi | R7 | 
| 1e37_ | cri2 [| ro | | [19399 | cri | R77 | 
| 1e37_ | cris [| Rt | 
| 1e37_ | cra | Rt | 
| 1s37_ [| cris | ro | 
| 1s37_ | crite | ro | 
| 1sa7_ | craz | Ra | 
| tsx7_ [| cris [ R2 | | | 18399 | GR7 | Rt | 
| 1s37_ | corto [| rot | | | 1839 [crecnyrot| R7 | 
| 1s37_ | cra [| rs | | | 1839 |crenorrot| R4 | 
| te37_ | cra [ rs | | | 1839 [GRetos| R7 |_| 
| 1837 | Graz [| ro | | | 19300 | cri | Rt | 
| te37_ (| cre | Rt | | ~‘[{ 198300 | cre [ re | | 
| 1837 |oR2serci] 7 | | | 18390 | ors | Rs | 
| 1837 [or2anomall R2 | | | 1839-0 | cR4nomal R4 | | 
| 1837 (| cr2s | re | | [1839-0 |cramedaiic] R4 | | 
| tess | cri | Rs | | [ts39@) | crs [ Ro | | 
| 1938 | cre [| rs | | | 1839-0 Reverse D 
| tess | crs | R2 | | [1840(0) we 
| 1938 | cR4 | Rt | | | 1839-0 Reverse D 
| tess | ors | Re | | (18400) _—we-12 


